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Palestine Investment Fund has constituted an actual translation 
on the ground - by achievements and not slogans – of the 
necessity of Palestinian steadfastness and state building. Our 
national struggle towards freedom and independence is 
characterized by multiple fronts; the most important of which is 
the double front of providing the foundations of steadfastness 
and a decent life for our people, in synchronization with the front 
of building a solid foundation for the future upcoming Palestinian 
state. Within this framework, and through its achievements, 
aspirations and strategic plans, Palestine Investment Fund 
managed to formulate the milestones of this difficult and 
complex path. I look forward to witnessing the implementation of 
these ambitious plans focused on infrastructural investments, 
providing energy security and natural resources, investing in 
the construction and agricultural sectors and contributing to 
building the economy of our eternal capital Jerusalem. These 
are essential steps towards reunifying the key components of 
the Palestinian economy built on an administrative and financial 
system that is based on transparency and high standards of 
governance. On this basis, and in praise and appreciation for 
all the exerted efforts to accomplish these strategic goals, 
I would like to express my utmost gratitude to PIF’s Board of 
Directors, its executive management and all of its employees 
for their dedication, commitment and great work characterized 
with a high level of professionalism. I would like to note our 
great pride in the Palestinian workforce and capabilities which 
reflect the capacities of our great people.

Mahmoud Abbas
President of Palestine
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 MESSAGE OF CHAIRMAN OF The
BOARD OF DIRECTORS

Dr. Mohammad Mustafa
Chairman of the Board of Directors

The Palestinian economy is going through a particularly 
critical period; exacerbated by a deepening political 
impasse with no political horizon in sight. This is primarily 
caused by a continued Israeli intransigence; and an 
escalating settlement onslaught in Jerusalem and the rest 
of the West Bank, in addition to the ongoing blockade 
of the Gaza Strip. Under such exogenous pressure; 
Palestine is bound to witness a marked decline in overall 
economic performance indicators. The prospects for 
the upcoming period do not seem encouraging, and 
this situation might continue as the hallmark for a longer 
period ahead. This calls for the formulation of a pertinent 
national strategy that factors all such pressures and 
realities; while prudently preparing for the future period.

Despite the significant role played by the Palestine 
Investment Fund (PIF) in recent years and its evident 
contribution in the process of development via its 
investments in a number of vital projects, the Fund 
is bound to play an even more important role in the 
upcoming period due to the enormous challenges 
faced by the Palestinian economy both as a result of 
the political impasse and the underlying economic 
repercussions. In fact, had there not been a Palestine 
Investment Fund in the past years; there would have 
been an urgent need to establish it now; to act as a 
national enabler for achieving economic independence 
as a prelude to the political independence of the State 
of Palestine.

Ladies and Gentlemen;
PIF managed to realize numerous achievements of great 
significance in the past year highlighted by the Fund’s 
full membership in the International Forum of Sovereign 
Wealth Funds (IFSWF), whose members include 
approximately 72 sovereign investment institutions 
from all continents. This represents a practical witness 
to the Fund’s commitment to financial, investment and 
administrative prudence, as well as the principles of 
good governance and transparency. This also comes 
in support to the Palestinian diplomatic moves seeking 
the joining of various international organizations and 
institutions; and it also affirms the independent legal 
personality of PIF as a sovereign fund.

In the year 2015, the PIF developed new strategic 
investment portfolios in different vital sectors, therefore 
directly and indirectly contributing to the creation of 
much needed job opportunities.

With regard to the energy sector, the Palestine Investment 
Fund launched an ambitious strategy that focuses on 
investing in this important sector and aims to effectively 
contribute to the provision of Energy Security to Palestine 
on a number of levels, starting from the utilization of natural 
resources and establishing an infrastructure serving the 
national Palestinian needs, all the way to substituting 
major energy products; mainly imports from Israel with 
locally-made products. For this purpose, PIF founded a 
company at the end of 2015 called “Massader Company 
for Developing Natural Resources and Infrastructure 
Projects” to lead this vital strategy; thus becoming the 
umbrella of all PIF investments in the field of Energy and 
Infrastructure.

In this context, the “Palestine Power Generating 
Company” (PPGC), with 40% of ownership for PIF, is 
actively continuing its efforts to complete the needed 
plans for establishing PPGC’s Plant in the Jenin 
governorate; with plans of using natural gas; achieving 
significant progress. The size of investment in this plant 
is expected to reach $620 million U.S. for generating 400 
Megawatts of electricity, which in turn will cover a main 
component of Palestinian electricity needs. PPGC signed 
a Memorandum of Understanding with the Development 
Company to enter into serious negotiations to provide 
needed volumes of gas for operating the northern plant; 
from gas to be eventually extracted from the Palestinian 
gas field offshore Gaza.



7 Annual Report 2015

Despite the significant role played by 
the Palestine Investment Fund (PIF) in 
recent years and its evident contribution 
in the process of development via its 
investments in a number of vital projects, 
the Fund is bound to play an even more 
important role in the upcoming period 
due to the enormous challenges faced 
by the Palestinian economy both as a 
result of the political impasse and the 
underlying economic repercussions. 
In fact, had there not been a Palestine 
Investment Fund in the past years; 
there would have been an urgent 
need to establish it now; to act as a 
national enabler for achieving economic 
independence as a prelude to the political 
independence of the State of Palestine.

Moreover, PIF launched an ambitious program for the 
generation of electricity based on solar energy, including 
a program for financing solar panels to generate electricity 
on the roof tops of houses, facilities and public buildings 
with a value of $50 million U.S.; with a productive capacity 
of 35 Megawatts. This will provide an opportunity for 
having a series of plants for generating electricity on a 
commercial basis, increasing the investment value offer. 
Furthermore, and in partnership with the Palestinian 
Private sector, the PIF had achieved a main milestone by 
obtaining a license from the government to drill for oil in 
the West Bank.

The Gaza Strip remains a top priority, and therefore the 
PIF attaches great importance to the subject of electricity 
through the sustained efforts of the government to 
transform the energy generation plant to enable its 
functioning with natural gas, providing the required 
infrastructure for this transition. Additionally, the PIF is 
on the verge to invest in the field of Water and Water 
Desalination in the Gaza Strip in light of the dual urgent 
need for electricity and water in the southern governorates 
amidst the extreme need for such services among the 
people of Gaza.

In the field of Real Estate, 2015 witnessed the inauguration 
of the “Amaar Tower” and the “Consolidated Contractors 
Company-CCC Tower” which are the first towers of despite 

the significant role played by PIF in recent years and 
its evident contribution in the process of development 
via its investments in a number of vital projects, the 
Fund is bound to even play a more important role in 
the upcoming period due to the enormous challenges 
faced by the Palestinian economy both as a result of 
the political impasse and the underlying economic 
repercussions. In fact, had there not been a Palestine 
Investment Fund in the past years; there would have 
been an urgent need to establish it now; to act as a 
national enabler for achieving economic independence 
as a prelude to the political independence of the State 
of Palestine.

the “Al-Ersal Business Center”; a premier real estate 
development project operated by the Amaar Company; 
the Real Estate sector arm of the PIF. The work was 
done in cooperation with a group of financial institutions 
and local developers such as the Quds Bank, Bank of 
Palestine, Consolidated Contractors Company “CCC”, 
Jerusalem District Electricity Company; “JDECO”, 
in addition to Al-Nabali & Al-Faris and other local 
developers. Following its completion, the “Al-Ersal 
Business Center” will include 11 towers extending over 
an area of 58 dunums.

Moreover, Amaar Company and its partners completed 
the first phase of developing the Jericho Agro-Industrial

Park (JAIP) extending over an area of 115 dunums, 
which hosts now about 40 industrial companies. The 
company started preparing for the second phase 
extending over an area of 145 dunums in the coming 
five years. JAIP will also see the provision of about 112 
industrial facilities which will benefit industrial, agricultural 
and commercial projects. Currently, the implementation 
work of the Moon City project, extending over an area 
of 550 dunums of land, is approaching its end; having 
remarkable success with the selling of development 
rights to sub-developers.

After having completed the construction of all the 
independent apartments and residential units in the 
Al-Reehan suburb, which were handed over in a semi-
complete state to their owners, the Al-Reehan suburb 
constitutes a model; a master class in development; 
urban and investment projects. The project was 
successful in attracting investments in a number of 
sectors; such as health, education, higher education 
and tourism. Recently, the opening of the “Istishari Arab 
Hospital” was an important step, ushering the start 
of provision of medical services and the operation of 
clinics for patients. This is a landmark project, a pride 
in the health achievement at the national level. We 
are also pleased for the joining of the Postgraduate 
Studies campus of the Arab American University to the 
community at Al-Reehan, in addition to establishing 
the first American model school in Palestine as well; 
enhancing the Academic offer at Al-Reehan. These 
projects are expected to stimulate the economic cycle 
providing thousands of job opportunities.
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In the construction sector, “Sanad Construction Industries 
Company” achieved remarkable progress in building 
plants and warehouses for strategic storage and the filling 
and packing of Cement in the city of Jericho, scheduled 
to open before the end of the year 2016. Ongoing 
preparations are under way for the building of a Cement 
mill which will have an annual production capacity of one 
million tons of Cement. There have been some tangible 
steps to start building the first Cement factory in Palestine. 
Moreover, Sanad launched the “Bunyan” program with the 
aim of making investments for the purpose of developing 
the Construction Industries sector and related products in 
partnership with the Private sector.

PIF	 also	 recorded	several  important  
achievements in	 other	 sectors,	 including   
telecommunications, banking and health sectors. PIF 
continued to operate portfolio  investments  through  
the  ASWAQ  Company for Investment Portfolios; and 
the Sharakat Company geared to contribute to the 
development and expansion of	 a  number  of 
promising companies.  Sharakat  succeeded in enhancing 
its partnerships with microcredit and microfinancing 
institutions in order to reach small & medium enterprises 
in marginalized areas. Currently, the PIF is preparing to 
launch a youth employment program through Sharakat 
and the Palestinian Development Foundation (PDF).

In relation to East Jerusalem, the PIF focuses on investing 
in a number of strategic sectors; including the housing 
sector, tourism sector, SMEs, soft loans program, and the 
youth. These investments provide support to the resilience 
of the holy city and the creation of job opportunities for 
many of its residents. PIF will multiply its efforts to expand 
its Jerusalem activities in 2016 and the following years.

With regard to PIF’s financial results, in spite of the 
difficult economic situation; the PIF managed to achieve 
positive financial results in 2015. The PIF’s profit before 
tax amounted to $37.6 million U.S. and about $36 million 
U.S. after tax, while $22 million U.S. were distributed 
as dividends to the shareholders, thus reaching a total 
amount of approximately $928 million U.S. in transferred 
to the State Treasury in the form of dividends, taxes and 
fees by the end of 2015.

We believe that the Palestine Investment Fund (PIF) 
has reached to a position of distinction; which makes 
it incumbent upon it to play an even greater role in 
confronting the current challenges facing our national 
economy; in support of national leadership and in efforts 
of achieving political freedom from the occupation and 
fermenting the solid economic basis of our independence 
and statehood. Based on the incremental attainments 
of the Fund on various levels, the PIF formulated an 
integrated strategy that aims to consolidate the capacity 
of the Palestinian economy and develop its infrastructure.

The priorities of this strategy are summarized through the 
following:

First, to invest in developing the infrastructure of our 

national economy and attain the highest possible level of 
energy and water security; especially in the Gaza Strip.

Second, to invest in productive sectors that enable the 
creation of additional job opportunities and increase 
the rates of growth, in addition to reducing the level of 
dependency on the Israeli economy; and particularly in 
the sectors of Agriculture and Industry.

Third,  to  contribute  to  supporting  and  building  the 
economy of the governorate of Jerusalem by investing in 
strategic economic projects in the holy city.

As part of its implementation of this strategy, the PIF’s 
Board of Directors adopted a new hierarchy which was 
based on directing and guiding its specialized companies 
towards the achievement of these objectives.

In the field of Infrastructure, the “Massader Company 
for Developing Natural Resources and Infrastructure 
Projects”, a subsidiary of the PIF, will implement 
several investments in Energy-related sectors; and this 
includes investing in the generation of electricity through 
conventional and renewable methods, utilization of 
natural resources; especially water, gas and petroleum. 
Moreover, the Amaar Company will develop large tracts of 
land for residential and commercial purposes.

In the field of productive sectors, the “Sanad Construction 
Industries Company” and ASWAQ Company, , will invest 
in productive sectors which are of substantial importance 
to the Palestinian economy such as the Construction 
Industries sector which is currently being developed 
through Sanad, as well as the sectors of Food Production, 
Agriculture and Services. Sharakat is currently developing 
these sectors by investing in a number of companies 
operating in such sectors, especially the services sector 
that has a high added value (technology, health and 
tourism). These sectors are given a great degree of 
priority due to their ability to effectively contribute towards 
realizing high growth rates and job creation.

As for the enhancement of the Jerusalem economy, PIF 
will continue developing an enhanced investment portfolio 
that contributes to creating an effectively qualitative 
transformation in the city’s economy; strengthening its 
ability to confront the policies of isolating it from the rest 
of Palestinian governorates.

 Ladies and Gentlemen,
Social Responsibility constitutes to be an integral part 
of the PIF mission and ongoing commitment towards 
the Palestinian community. This responsibility occupies 
a portion of the PIF’s investment in the Palestinian 
human capital for the purpose of improving the quality 
and level of life of the Palestinian people both internally 
and externally. Through the Palestinian Development 
Foundation, the PIF implemented several initiatives, 
including the “My Project Starts with an Idea” program 
which encourages the youth to engage in the job market 
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during their university days by initiating the development of 
their own businesses from a mere idea all the way to a real-life 
enterprise. Additionally; The “Jerusalem Grant Facility” program 
which was launched in the beginning of 2014. A program  for 
supporting Palestinian refugee camps in Lebanon, and other 
programs. There was the financing of 1,300 enterprises as of 
the end of 2015 in  

five different economic sectors. The PIF is also proud of the role 
it plays in  the Loan Guarantee Facilitythat was implemented in 
partnership with a number of international financing institutions 
and banks operating in Palestine. This program has helped 
finance more than 1,000 projects and provided approximately 
16 thousand jobs with a total value exceeding $146 million U.S.

In conclusion, I would like to express my utmost gratitude 
to His Excellency, President Mahmoud Abbas, for wisdom; 
guidance, and continued support for the Palestine Investment 
Fund; its related projects and management teams. I would 
like to thank the members of the PIF’s Board of Directors and 
General Assembly for their continued support. We would like 
to extend our gratitude to the executive management and all 
the employees of PIF for their dedication, commitment and 
hard work to achieve the mission objectives of the Palestine 
Investment Fund, effectively making this Fund a lever for growth 
and economic independence in Palestine.

 

Yours,

Dr. Mohammad Mustafa

Chairman of the Board

million is the total amount of 
profits, taxes and fees which 

were transferred to the state’s 
treasury since 2003

million were PIF’s total 
assets at the end of 2015

$798.6

$928
In relation to East Jerusalem, the PIF focuses 
on investing in a number of strategic sectors; 
including the housing sector, tourism sector, 
SMEs, soft loans program, and the youth. 
These investments provide support to the 
resilience of the holy city and the creation of 
job opportunities for many of its residents. PIF 
will multiply its efforts to expand its Jerusalem 
activities in 2016 and the following years.

of PIF’s Investment Portfolio is 
inside Palestine

85%
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Palestine Investment Fund
Is the national sovereign fund of the State 
of Palestine and strives to develop the 
country’s national assets and resources for 
the purpose of achieving national economic 
empowerment guided by a vision and a 
work philosophy, premised on the best 
values and business practice.

Palestine Investment Fund was established 
in 2003 as an independent public limited 
company.

The Mission

The mission of the Palestine Investment 
Fund is to contribute to the building of a 
strong, independent and vibrant national 
economy as one of the pillars of the future 
Palestinian state, and to promote its ability 
to attract investments. It also aims to 
empower the Palestinian private sector and 
to enhance its leading role.

The Palestine Investment Fund  aims 
to achieve its tasks by making strategic 
investments in feasible and socially- 
responsible developmental projects 
which are capable of creating jobs and 
consolidating sustainable growth in strategic 
and  vital	national sectors.
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OUR VALUES

•	 Integrity and Transparency

•	 Social Responsibility and Social Investments

•	 Governance and Best Practices

•	 Accountability

•	 Creativity at Work

•	 Diversity and Team Spirit ( “Esprit de Corps”)

million the net 
Income for the 
year 2015 $36

PALESTINE INVESTMENT FUND12
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About Palestine Investment Fund 
PIF was established in 2003 as a public shareholding company which enjoys financial, ad-
ministrative and legal independence within the framework of the Financial Reform Pro-
gramme of the Palestinian National Authority. PIF’s operations are governed by the approv-
al Article Association and the Companies Law.

Palestine Investment Fund Full Membership in the 
International Forum of Sovereign Wealth Funds (IF-
SWF)
In March 2015, PIF obtained full membership in the International Forum of Sovereign Wealth 
Funds (IFSWF) whereas it participated for the first time under this title in the Seventh Annual 
IFSWF meeting held in Milan, Italy in the period between 29 September – 1 October 2015. 
Palestine Investment Fund obtained this membership as a result of harmonizing its opera-
tions systems with the adopted and implemented principles of the IFSWF which are called 
“The Santiago Principles”, formulated under the sponsorship and support of the Internation-
al Monetary Fund (IMF). Hence, PIF is representing Palestine in this important international 
forum.

The Santiago Principles specify the standards and best practices pertaining to sovereign 
funds. These standards are divided into three groups: standards and related to the legal 
framework which govern the funds operations and their financial and administrative inde-
pendence, clarity of goals adherence to economic policies; standards related to institutional 
building and the governance structure; and standards pertaining to the investment mecha-
nism and risk management operations.

million is the Total Net 
Income achieved from 
2003 to 2015$944
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Certificate of Full Membership in the International Forum of Sovereign 
Wealth Funds (IFSWF)
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GOVERNANCE
PIF believes that the implementation of the good governance principles in Palestinian companies is critical and an essential 
element to enhance the stability of these companies and their continued success in achieving long-term growth.

The success of the PIF’s investments and subsidiaries and the achievement of sustainability depends on the investment-re-
lated performance, as well as the professionalism and credibility of its operations. PIF is not only committing to all Palestinian 
laws, but, also, its main aim is to follow the leading corporate governance practices in order for it to be a leader in this field on 
both regional and international levels.

PIF’s governance structure is based on four pillars:

•	The General Assembly

•	Board of Directors

•	Internal and External Auditing

•	Policies and Procedures that are developed in accordance with the 
best practices, competent and professional human capital

PIF maintains its commitment to the governance and transparency principles through a set of standards 
which it is committed to implement, including:

•	 The audit Committee of the Board of Directors and the continued cooperation with the financial and 
administrative monitoring bureau.

•	 The internal audit unit and its cooperation with an international Auditing firm (Deloitte) which presents 
its reports to the audit committee of the Board of Directors.

•	 Independent external auditing firm (Ernst & Young) which presents its report to the Board of Directors 
and General Assembly to ensure adherence to the international accounting standards and principles.

•	 In accordance with the international standards and practices, PIF has adopted a set of policies and 
procedures which govern its activities 

“Proud to say, all PIF’s employees 
is a Palestinian workforce”



The Board of Directors
PIF Board of Directors is comprised of 11 members from the various segments 
of Palestinian society such as the Palestinian business sector, academia, civil 
society organizations and regulatory bodies. The Board of Directors term is 
three years, and a member cannot assume this position for more than three 
consecutive terms.
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Dr. Mohammad Mustafa
Chairman of the Board of Directors
Dr. Mohammad Mustafa is currently the Chairman of the Board of Directors of the Palestine Investment Fund (PIF). 
Previously, he held the position of Deputy Prime Minister and the Minister of National Economy in the 17th Palestinian 
government, and Deputy Prime Minister for Economic Affairs in the 15th and 16th Palestinian governments. He holds 
a Doctorate and Master’s Degree in Management and Economy from George Washington University in the United 
States, and a Bachelor’s Degree in Engineering from Baghdad University. Dr. Mohammad Mustafa also held some 
senior positions at the World Bank and a number of leading regional and local companies, as well as investment funds.

Mr. Maher Al-Masri
Mr. Al-Masri is the current Chairman of the Board of Directors of the Palestine Islamic Bank as a representative 
of PIF. He obtained a Master’s Degree in Economics from the American University of Beirut (AUB). He was 
the former Minister of National Economy and the Chairman of Board of Directors of several organizations and 
economic bodies. Mr. Al-Masri is also a member of the Corporate Governance Committee of the Board of 
Directors.

Mr. Azzam Shawa
Governor and Chairman of the Board of Directors of the Palestine Monetary Authority. He is also a Board of 
Directors member in several local and international economic organizations and institutions. Mr. Shawa holds a 
Bachelor’s Degree from Memphis University, Mr. Shawa is a member of the Investment Committee of the Board 
of Directors.

Mr. Mohammad Abu-Ramadan
Mr. Abu-Ramadan is the Chairman of the Board of Directors of Wataniya Mobile Company as a representative 
of PIF. He is also a Board of Directors member of several companies and economic organizations. He holds a 
Bachelor’s Degree in Business Administration from Syracuse University. Mr. Abu-Ramadan is a member of the 
Audit Committee of the Board of Directors.

THE BOARD OF DIRECTORS

Eng. Nabil Sarraf
Eng. Sarraf holds a Master’s Degree in Civil Engineering from Aachen University in West Germany and worked 
for long years in the construction contracting field in Kuwait and Saudi Arabic. He is the Chairman of the Board 
of Directors and a member of a number of public companies in Jordan and Palestine, in addition to serve as 
a board member in other companies, organizations and charitable societies. Mr. Sarraf is the Chairman of the 
Human Resources Committee of the Board of Directors.
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Dr. Jihad Al-Wazir
Former Governor of the Palestine Monetary Authority and former Acting Minister and Deputy Minister of 
Finance. He holds a Doctorate in Business Administration. Dr. Al-Wazir is a member of the Audit and Corporate 
Governance committees till the end of 2015 when he resigned from the BoD late December of the same year.

Mrs. Lana Abu-Hijleh
Mrs. Abu-Hijleh is a Palestinian expert in the field of Local and International Development. She served as the 
Deputy Resident Representative of the United Nations Development Program (UNDP) in Palestine for several 
years. Since 2003, she has been the Country Director of the “Global Communities” in West Bank and Gaza Strip. 
Mrs. Abu-Hijleh is a Board of Directors member in several organizations and economic institutions in Palestine.

Mr. Tarek Al-Aggad
The Executive Director and Chairman of the Board of Directors of the Arab Palestinian Investment Company 
(APIC) and an executive member of the Board of Directors of Al Aqqad Investment Company (AICO).  Mr. 
Aggad also serves as a Board of Directors member of several Manufacturing, Distribution and Services entities 
in Palestine, Jordan and Saudi Arabia. He holds a Bachelor’s Degree in Economics from Harvard University. 
Mr. Al-Aggad is the Chairman of the Audit Committee and a member of the Human Resources and Investment 
committees of the Board of Directors.

Mr. Mazen Sinokrot
The former Minister of National Economy and Chairman of the Board of Directors of Sinokrot Global Group. He is 
the founder of Palestine Trade Center (PalTrade). He holds a Bachelor’s Degree in Production Management and 
Industrial Engineering from the University of Nottingham. Mr. Sinokrot is a member of the Audit and Investment 
committees of the Board of Directors.

Dr. Mohammad Nasr
An Associate Professor of Economics at Birzeit University and Chairman of the Board of Directors of Amaar Real 
Estate Company. Additionally, he is a member of the Board of Trustees and part of the Research Consultants 
Group at the Palestine Economic Policy Research Institute (MAS). He holds a Doctorate and Master’s Degree 
in Economics from Ohio State University and MBA (Master’s in Business Administration) from Wayne State 
University. Dr. Nars is a member of the Investments and Governance committees of the Board of Directors.

Mr. Samer Khoury
He is the President of Engineering and Construction at the Consolidated Contractors Company (CCC) and is 
active in economic bodies and a Board of Directors member of more than 28 organizations around the world. 
He holds a Bachelor’s Degree in Civil Engineering from California State University and a Master’s Degree from the 
University of Southern California. Mr. Khoury is a member of the Human Resources Committee of the Board of 
Directors.
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Dr. Mohammad Mustafa 	

It is the highest supervisory and oversight body at the PIF. This Assembly represents PIF’s shareholder; i.e the people of Pales-
tine.
The General Assembly is comprised of 30 members of independent and experienced individuals representing the various 
segments of Palestinian society, including the Business community, regulatory agencies and Civil Society, appointed by the 
Palestinian President for a term of three years.
The General Assembly provides strategic guidance to the Board of Directors and reviews the annual reports of PIF and ratify 
the distribution of dividends. Moreover, the General Assembly appoints the external Auditor based on the recommendations of 
the Board of Directors.

Mr. Mazen Sinokrot Dr. Hani Nijem

Governor of the Palestine 
Monetary Authority

Mr. Mohammad Abu-Ramadan Mr. Sam Bahour

Mr. Tarek Al-Aggad Mr. Abdulkader Al-Husseini

Mr. Azzam Shawa Dr. Safaa Nassereldin

Mrs. Lana Abu Hijleh Mr. Hashim Shawa

Dr. Mohammad Nasr Mr. ‘Ahed Bseiso

Mr. Faisal Shawa Mr. Nassar Nassar

Dr. Mohammad Shtayyeh Mr. Iyad Joudeh

Mr. Kamal Hassouneh

Chairman of the Federation of the 
Palestinian Chambers of Commerce

Director of the Presidential Court

Mr. Maher Al-Masri

Mr. Samer Khoury Mr. Hasan Qassem

Eng. Nabil Al-Sarraf Mr. Jawdat Al-Khudari

Chairman of the Board of Directors, 
Palestine Stock Exchange

President of the Private Sector 
Coordination Council

Chairman of the Board of Directors, 
Capital Markets Authority

Representative of the Board 
of Directors of the Palestinian 
Business Women’s Forum

THE GENERAL ASSEMBLY
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PIF Investment Portfolios
Specialized Development Mechanisms:
In the end of 2015, PIF’s Board of Directors adopted a new organizational structure for PIF and its 
investment portfolios to implement its ambitious strategy and to translate it into achievements 
on the ground. In this front, six investment portfolios were identified, and the roles were assigned 
among these Portfolios based on its specialization, it focused on six major investment portfolios, 
in addition to the Palestine for Development Foundation which undertakes the tasks pertaining to 
Corporate Social Responsibility (CSR) and Social Investments.

21 Annual Report 2015



Among the most prominent impediments facing the independence of the 
Palestinian economy is the heavy dependence on imported energy sourc-
es such as electric power and petroleum products. This constitutes a sig-
nificant financial burden for the Palestinian national economy. The annual 
cost of imported energy is approximately $2.4 billion U.S., of which $1.7 
billion U.S. are for petroleum products and around $700 million U.S. for 
the purchases of electric power. This constitutes approximately 20% of 
the Palestinian Gross Domestic Product (GDP) and about 40% of total 
Palestinian imports, thus comprising a substantial percentage of the trade 
balance deficit.

In general, Palestine – and in particular the Gaza Strip – suffers from a 
significant shortage and a growing deficit in the supply of electricity. This 
is mainly due to the lack of power-generating plants, the lack of a national 
grid for high-voltage transmission, and the lack of a high-pressure natu-
ral gas-transmission network, all of which constitute the main pillars for 
achieving independence in the energy sector.

A Large Investment Program in the Energy 
Sector, with an expected Investment size of 

for developing the Gaza off-shore Gas 
field and the West Bank oil field, and 
generation of 800 Megawatts from 
conventional and renewable energy 

sources 

 Billion Dollars

Massader Company for Developing Natural 
Resources and Infrastructure Projects
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In an effort to expand economic activity, achieve growth in the 
Gross Domestic Product (GDP), and sustainable growth of the 
national economy, while reducing the trade balance deficit and in-
creasing Palestinian Treasury revenues , PIF established the Mas-
sader Company for the Development of Natural Resources and 
Infrastructure Projects to play a leading role in the development 
of large scale strategic projects aimed at  the development and 
utilization  of Palestinian natural resources (Hydrocarbons and Re-
newable) and the provision of various sources of national energy 
supply, in addition to developing  the basic infrastructure of the 
Electricity sector, all with an aim of creating a firm foundation for 
an independent Palestinian state.

Objectives of Massader Company
•	 Develop Palestinian oil and gas natural resources.

•	 Develop a productive infrastructure for the Electricity and Water 

sectors.

•	 Contribute to achieving economic independence in the Energy and 

Water sectors .

•	 Reduce the level of dependence on imported supplies.

•	 Contribute to enabling the development of heavy industries such as 

Cement and Steel.

•	 Attract foreign investments in Palestine.

•	 Contribute to stimulating economic activity.

•	 Provide sustainable job opportunities for Palestinian youth.

Investment Programs:
Massader Company works on implementing a large investment 
program combining the resources of the public sector and the 
capabilities of the private sector. The approximate size of this pro-
gram is $2.5 billion, with PIF’s contribution at about $200 million. 
This investment program includes the following major projects:-

First: The Development and Utilization of the Natural Gas 
Field off shore Gaza
The Palestinian Natural Gas field is located in Palestinian maritime 
zones opposite the shores of the Gaza Strip and it includes about 
1 trillion cubic feet of Natural Gas (approximately 32 billion cubic 
meters), thus providing suitable quantities for commercial devel-
opment of the field to meet Palestinian market demand related 
to power generation of Electric energy and to export the surplus 
quantities to neighboring markets. PIF owns 17.5% of the devel-
opmental rights related to this Gas Field which is being developed 
in partnership with the Consolidated Subcontractors Company 
(CCC) which owns 27.5% and Shell Company which owns 55%. 
The development costs of this projects are estimated at about 
$1.1 billion.

 A Natural Gas field having 1 trillion cubic feet of
 Gas. This project aims to meet the  Gas needs of

.the Palestinian market for power generation
 An investment project with a value of

Billion Dollars
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Investment Programs

Second: The Development and Utilization 
of the  West Bank Oil Field

The West Bank Oil Field is located in an area of 432 
square-km extending from north-west of Ramallah 
city to the north of Qalqilya city.

Preliminary assessments indicate the presence of 
Hydrocarbon resources (oil and gas) in this field. 
These assessments will be verified by implementing 
an oil prospecting and exploration program. PIF will 
sign a Production-Sharing Agreement  with the Gov-
ernment of Palestine to develop this field through 
establishing a PIF led national consortium. PIF will 
also enlist the support of specialized and experi-
enced international companies to develop and uti-
lize the Hydrocarbon resources. The investment size 
of this project is estimated at around $390 million.

Third: Developing an Electric Power 
Generation Plant in the North
This project aims to build the first plant to generate 
electric power in the northern West Bank in the 
Jenin Governorate , with a generation capacity 
of approximately 400 Megawatts, plant fueled 
by Natural Gas. This project is being developed 
through the Palestine Power Generation Company 
(PPGC) which is supported by a leading group 
of Palestinian investors including the Palestine 
Investment Fund (PIF) contributing 39.6%, Palestine 
Development and Investment Company (PADICO) 
contributing 20%, Palestine Telecommunications 
Group (PalTel) contributing 10%, Arab Bank Group 
with 10%, Palestine Electric Company with 5%, 
Arab Palestinian Investment Company (APIC) with 

An Oil Field with estimated 30 million 
barrels.  This project will contribute to sat-
isfying part of Palestinian market demands 

for petroleum products 

million

 With an estimated investment of

4 along with an important group of banks including 
the Bank of Palestine, Al-Quds Bank and Cairo-
Amman Bank. The Company has signed a Letter of 
Intent with the developers of the Palestinian Natural 
Gas field for the supply of natural gas to meet all the 
demand of the power pant. The project will supply 
approximately 50% of the current demand of the 
Palestinian market for electricity. Power generation 
from the plant is expected to commence at the 
end of 2019 or the beginning of 2020. The cost of 
developing this project is approximately $620 million 
U.S.

Fourth: Solar Energy Fund

This Fund aims to encourage the production of clean 
electric energy from renewable sources through 
small producers (the Domestic sector, Business and 
Small Enterprises sector, and the Public sector). 
The project will use the surfaces of buildings to 
establish systems for producing electric energy from 
solar panels. Also, this Fund will work on building 
clusters of small solar energy fields to serve a group 
of small-sized production for the Business and Small 
Enterprises sector. Additionally, this project will work 
on developing the personal capacities of employees 
in the fields of designing, building, operation and 
maintenance in the Solar Energy sector in terms of 
training, adoption and rehabilitation. This project 
production capacities are expected reach about 35 
Megawatts with an investment size of $50 million 
U.S. 

Fifth: Solar Energy Fields Project 
This project aims to build a group of medium-to-
large sized solar energy farms to diversify sources 
of electricity supply to be feed into the main load 
centers in several places across the country. The 
Project’s total generation capacity is expected to 
reach approximately 70 Megawatts from several 
distributed solar energy sites, with an average 
generation of about 10 Megawatts per site. This 
bundle of projects will developed through entering 
into competitive bids or submitting direct offers/ bids 
in several suitable locations for this purpose. The 
preliminary assessments indicate that the estimated 
size of investment in this project will reach about 
$100 million U.S.

A plant for electric power generation in the northern 
West Bank fueled by Palestinian Natural Gas to 

generate 400 Megawatts  with an annual production 
capacity of 3,500 Gegawatts. This is currently the 
largest infrastructure project in Palestine with an 

estimated investment value of  

million 



Sixth: Conversion and Expansion of  the Gaza Power Plant 

This project aims to convert the Power Plant in the Gaza Strip to natural gas and to double its production capacity 
with the aim of reducing the cost of electric power generation and supplying additional electricity, at the backdrop 
of the major deficit in electricity supply to the Gaza Strip. Solving the energy crisis in the Gaza Strip is imperative 
and will enable the development of other vital projects, in particular those related to water resources, seawater 
desalination and waste water treatment. The Project’s overall production capacity is expected to be 280 Megawatts 
with an additional investment size of about $200 million.

Massader’s Future Projects
Massader’s Work & Investment Program will focus in the first phase on developing a bundle of Energy-related 
projects and developing Hydrocarbon resources, due to the strategic importance of these projects and the 
dire need to develop the basic infrastructure of the energy sector. Massader will expand its investment 
program at a later stage to include the following vital sectors:-

•	 Waste to energy program

•	 Investment in waste water treatment and seawater desalination.

70 Megawatts in Solar Energy genrated from 7 
fields, with a production capacity of 10 Megawatts  

per field

An investment program of about

Million Dollars

Production of 35 Megawatts from solar energy sys-
tems on building’s rooftops and small-sized plants 

located in open fields. The program aims to empow-
er the residential, business and public sectors by 

having them possess their own production systems 
of clean and environmental-friendly energy.

Million Dollars

An investment program of about 
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Amaar Group (AG) is Palestine Investment Fund’s (PIF) investment arm in the real estate sec-
tor. AG’s vision is to be the leading “Master Developer” in the Palestinian real estate market, 
providing high value-added and meaningful services to our clients. In 2015, AG increased 
focus on horizontal land development, in a shift from vertical land development and reduced 
activity in the hospitality and tourism sectors. At the same time, it also increased investment 
in strategic land development projects, including developing new neighborhoods in select 
urban areas, land development in area C, Jerusalem, and other areas of national importance 
and development impact, which will also contribute to alleviating the housing problems in 
these areas. AG’s mission is to provide affordable land around urban centers, suitable for 
development for private sector developers or end users, to offset the shortage in land needed 
for housing, commercial and industrial development, manage its current and future real estate 
properties efficiently and effectively. All this by engaging with partners from private sector to 
develop needed large-scale real estate projects in Palestine.

Since 2009, AG has completed several outstanding accomplishments, which are crystal-clear 
milestones in different governorates around the country, such as the model Al-Reehan neigh-
borhood which embodies the highest standards of development and urban expansion in 
the city of Ramallah, through building more than 700 residential units and preparing the in-
frastructure for investing in accompanying medical, academic and touristic services. Once 
completed, the project will include amongst its various phases, more than 1,500 residential 
units, a state-of-the-art specialized hospital and a modern American school. Other landmark 
projects include the Ersal Business Center, which started drawing a new skyline above the 
hilltops of Al-Bireh, the Jinan neighborhood in Jenin, and the Moon City Project in Jericho and 
the Aghwar (Jordan Valley).

By focusing on horizontal development, AG will purchase large tracts of land and develop 
the necessary infrastructure for these lands as a prelude to selling them to sub-developers. 
This will help compensate for the shortage in land which is subject to real estate develop-
ment. Within their new strategy, AG is currently implementing the Moon City project in Jericho 
through the provision of infrastructure, urban and civil planning and parceling with the aim of 
selling them to sub-developers and individuals aspiring to build their own homes, in addition 
to investing in the city of Jerusalem and real estate projects in the Palestinian Jordan Valley.

Amaar Real Estate Company

The 
Moon City 

Jericho

Agro-

Industrial Park 

(JAIP)

Al-Reehan 
Neighborhood

Jinan 
Neighborhood

Ersal 
Business 

Center
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Al-Reehan Neighborhood in the Ramallah Governorate
Al-Reehan neighborhood is located to the north of Ramallah city, and is connected to the main roads network. A master 
plan was placed for the whole project, planned in accordance with the latest standards and endowed with a modern 
infrastructure that serves this neighborhood and its nearby areas to make the vision of the neighborhood a perfect 
example to future developers. Al-Reehan neighborhood is placed on a 250 dunums area and was developed through 
three phase. The first phase of 40 dunums was developed by Amaar Group.  During this phase, 42 villas were built, 
next to 17 building, the prestige Executive Towers “ET”, and finally, a commercial center to provide the best service to 
the residents of the neighborhood. 95% of the first phase was sold with over 180 families residing in these buildings. 
The second phase, consisting of 240 residential units, was developed by one of AG’s large strategic partners. Phase 
three was sold as development rights to more than one developer, where local developers saw an opportunity to build 
in Al-Reehan neighborhood, one of the key reasons AG began Al-Reehan project.
With the partnership with the PIF the building of the newest specialized hospital was recently inaugurated and will pro-
vide the most modern Medical services. Also the building of the American school is underway by one of AG’s strategic 
partners. Meanwhile, the works of construction are ongoing around the neighborhood whether at the faculty of Post-
graduate Studies of the Arab American University of Jenin “AAUJ”, or the amusement park, or other residential projects 
whereas the Al-Reehan neighborhood represents an urban extension for the city of Ramallah and this has contributed 
to the city’s urban and expansion.

Residential Units

“Al-Reehan residential suburb has revived the 
whole area. I wouldn’t have imagined that this area 
would one day witness an urban activity which 
would make it become a model location for living 
since this suburb is very calm and far from any 
annoyance, surrounded by green mountains and a 
fascinating nature. Also, it is quite easy to access 
this suburb and its roads are paved and wide, its 
infrastructure is suitable, schools are nearby and 
commercial places are many.”

Dr. Anas Fawzy Al-‘Imla – a new resident of the Al-
Reehan suburb

Size of Investment million Dollars



Istishari Arab Hospital
(Al-Reehan)

The American School of Al-Reehan

 A capacity of  Students

Floors       beds for various medical specializations 

Postgraduate 
Studies Faculty of 
the Arab American 
University 
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Dunums are being developed in the Jericho & Al Aghwar governorate as part of the The Moon City project

Moon City – Jericho & Al Aghwar Governorate
Based on the BOD’s decision to focus on horizontal development, Moon City project is the first project in this direction. 
The Moon City project extends over an area of 550 dunums. On the north side of Jericho city, this project was 
developed through the area’s urban planning and approval was given to its organizational project and there was the 
implementation of its infrastructural works “roads, water and electricity network”. Afterwards, the land was divided into 
parcels and the deeds were issued for each parcel. Amaar Group used two strategies to sell its development rights; 
first strategy is by selling bulks to local sub-developers and strategic partners. The second strategy is by selling small 
land parcels to end users. 

Moon City project has recorded several successes which were demonstrated by the selling of development rights of 
the major part of the project, and this included a number of areas classified as commercial, residential and touristic. 
One part was sold to the citizens under the title of “Build Your Own Dream House”, whereas some companies bought 
residential areas to build housing projects for their employees and their respective families. Additionally, there is a 
project aiming to establish the a water park in the project which is expected to be a center for attracting internal tourism. 
After the huge success Amaar Group faced with the Moon City project in Jericho, Amaar Group is looking forward now 
in starting new projects around Palestine, by providing land parcels with all the infrastructure to sub-developers, and 
end users to build their own dream house. Amaar group is working now on two projects in Ramallah to be announced 
about soon.

Al-Jinan Neighborhood in the Governorate of Jenin
Al-Jinan residential neighborhood is located near the Arab American University of Jenin “AAUJ”, It was developed and 
implemented in accordance with the highest standards. This accordance is the first in Jenin that enjoys a complete 
infrastructure and will include, upon the completion of its various phases, it will include a business center and other 
public facilities covering an area of 77 dunums. So far 54 semi-independent residential units and 28 residential ones 
are completed. Several residential units were also built in the surrounding are by individuals as part of the “Build Your 
Own Dream House” program.

Al-Jinan Neighborhood - Jenin



Ersal Business Center
Ersal Business Center project is the pioneer commercial center in Ramallah and Al-Bireh governorate, and the new busi-
ness-hub in the area. It extends over an area of 58 dunums. Upon the completion of developmental works, this project will 
include 11 multifunctional business towers in the heart of the Ramallah and Al-Bireh governorate. Amaar Group developed the 
area, built its modern infrastructure, drew its civil and urban features and then sold its development rights to Palestinian com-
panies whereas it recorded a high rate of sales.

In fact, Amaar company has been among the first developers in this area by building the “Amaar Tower” which consists of 13 
floors along with its facilities; AG’s tower was has been occupied by several organizations and companies at the end of 2015, 
such as the headquarters of the Palestine Investment Fund (PIF) and its subsidiary companies including Amaar Group, Sanad 
and other tenants. Also, the CCC (Consolidated Contractors Company) inaugurated its tower inside the Ersal Business Center 
and this made it the second tower to be established inside this business center. Additionally, the Bank of Palestine (BOP) and 
Al Quds Bank have completed the design and licensing of their own towers inside the Al-Ersal Center as a prelude to building 
their own headquarters there. Several of the Palestinian real estate development companies will home their own headquarters 
in the Ersal project as well.

Upon the completion of works, this Business Center will constitute a new and vibrant civil area in Ramallah & Al-Bireh and the 
country as a whole and it will become a financial, business, trade and residential center which will create hundreds of job op-
portunities and will refine the features of the twin cities of Ramallah & Al-Bireh towards the progress that these cities aspire for

Jericho Agro-Industrial Park (JAIP)
Currently, the Jericho Agro-Industrial Park (JAIP) is being 
developed as a multifunctional area in Jericho, and it will 
serve the farmers of Al Aghwar area in the storage and 
exporting of their agricultural products. JAIP includes 
the various necessary infrastructural elements for meet-
ing the different agricultural and commercial needs. This 
project also provides hundreds of direct job opportunities 
and hundreds of indirect job opportunities by encourag-
ing agricultural and industrial activities in this region. The 
first phase of the project made significant achievements, 
whereas 43 facilities signed agreements to move to it on 
an area reaching 8,000 square-meters, while work is un-
derway to finalize other areas in addition to preparing the 
open spaces.

•	 Palestine Investment Fund (PIF)

•	 Consolidated Contractors Company (CCC)

•	 Bank of Palestine

•	 Al Quds Bank

•	 The Jerusalem District Electricity Company

•	 A number of developer companies such as Al-Nibaly and Al-Faris, Abdeen Exchange company, and others.

• Commercial towers, a meeting point for the headquarters of large                  
   Palestinian and international companies
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Sanad Construction Industries Company will lead the efforts of investment in industrial and production sectors related 
to construction industries. For this purpose, the company’s Board of Directors ratified a strategy that aims to provide

Cement to the Palestinian market in a way that guarantees its arrival without interruption and with competitive prices 
and quality control. Sanad is also adapting a holistic approach on the development of this sector. In 2015, Sanad 
launched the “Bunyan” project for developing the companies working in this sector with an amount of $100 million U.S., 
of which Sanad will initially contribute of $30 million U.S.

Sanad Company achieved Net Profits of $19.7 million U.S. in the year 2015 whereas the company’s Assets amounted 
to $65.3 million U.S. in the end of 2015.

Sanad Construction Industries Company was established in 1994 for the purpose of meeting the needs of the Pales-
tinian construction market such as the provision of building materials.

Sanad has a national vision embedded in action geared towards the development of the construction materials man-
ufacturing sector in Palestine and leading it in partnership with the Palestinian Private sector in a way that positively 
affects the national economy as a whole.

Sanad is able to act in harmony with this vision in line with the company’s task of providing an integrated package of 
main products related to construction materials and ensuring their availability in the Palestinian market with competitive 
prices and good quality. This Vision is complementary with the company’s future plans aimed at establishing the first 
integrated Cement factory in Palestine. Therefore, the company will be able to achieve one of its key company goals; 
to ensure the independence of the Palestinian economy by providing this vital and strategic material in the construction 
sector.

The company operates with a Vision that carries a responsibility towards the Palestinian society in general and the 
Construction sector in particular. For this reason, it began formulating a sustainable developmental Strategy in the field 
of Corporate Social Responsibility (CSR) in order to serve this strategic orientation and to afterwards implement the 
activities and programs that are commensurate with this strategy and which serve the community interest, organize 
the Palestinian Construction sector and its development, and assist in its progress based on sustainable foundations.

Sanad Construction Industries Company
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•	 The Supply of Cement
The annual consumption of the Palestinian market is around 2.2 million tons of Cement; 1.5 million tons in the West 
Bank and 0.7 million tons in the Gaza Strip. By the year 2018, it is expected that the demand for Cement in the Pal-
estinian market would reach 2.677 million tons. In addition, it is expected that this demand would reach around 3.77 
million tons by the year 2028, which constitutes an annual demand growth rate of 3%.

•	 Transport Operations
Sanad Construction Industries Company provides the service of transporting Cement to its various clients by trans-
ferring Cement from the company’s warehouses to traders and retail distributors based on the requests made to the 
company. This is done through a fleet of trucks for transporting Cement in bulk as well as packaged.

Sanad company is a major partner of the following two companies in the transport and distribution of Cement in 
the West Bank:

1.	 Bulk Express Transportation Company, PJSC, Ltd.  
2.	 Amial Express Transportation Company, PJSC, Ltd. 

•	 Strategic Warehouses
Sanad owns strategic warehouses in the governorates of Jericho & Al Aghwar, Tulkarem and Hebron in order to pre-
serve and store Cement to ensure that it is supplied without interruption; and the company provides Cement during 
peak seasons and periods in which the import of Cement is interrupted for one reason or another.

Sanad Company’s Current Activities

 Million Tons is the
 Palestinian market’s Annual

 Consumption of Portland
Cement

 Million Tons in the
West Bank

 Million Tons
in 2018

 million Tons
in 2028

 It is expected
 that the demand

 would reach
 It is expected that

 it would reach

 Million Tons in the
Gaza Strip
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•	 “Bonyan” Program for developing the Construction Industries 
Sector

This program is based on the idea of development through integration and partnership with companies operating within 
the Palestinian Construction Industries sector. The program shall achieve its objectives through a crystal-clear
strategy and work mechanism to empower small and medium-sized companies to benefit from this program, which will 
reflect positively by increasing the size of their activities, opening new markets for them and developing their production 
capacity, quality and environmental systems, thus creating new job opportunities. “Bonyan” program was launched 
in 2015 by the Sanad Construction Industries Company with an Investment Portfolio of $100 million U.S., from which 
Sanad’s initial contribution shall be $30 million U.S.

PROJECTS AND PROGRAMS THAT ARE UNDER IMPLEMENTATION

Ceremony of Launching “Bonyan” Program – 31-8-2015  Partnership Building….Development
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FUTURE PROJECTS

•	 The Filling and Packing Process
The process of filling and packing of Cement is done in a new facility established by Sanad in the Jericho & Al Aghwar 
governorate since it is the closest governorate to the King Hussein Bridge which is the only passage to the West Bank 
to which Cement-carrying trucks enter from the Hashemite Kingdom of Jordan. The filling and packing of Cement is 
carried out under the umbrella of the “Jericho Company for Filling & Packing Cement”. This company was established in 
2014 and Sanad Company has the largest ownership in it. The “Jericho Company for Filling & Packing Cement” works 
to ensure that any potential shortage of Cement in the Palestinian market would be directly tackled in case it happens, 
and the company can fill and store Cement with a filling capacity of 120 tons per hour.

•	 Quarries
Sanad is currently entering into partnerships with the Private sector for the goal of establishing quarries. The production 
of stones in quarries is considered the main extractive industry in Palestine and, along with the production of stones 
and marbles, it is one of the Palestinian industries that plays a very prominent role in meeting the local demand of the 
Construction sector from one side and doing traditional Palestinian exports from another

•	 Complementary Products for Construction Industries
Amidst the increasing consumption of Cement, Sanad Construction Industries Company aims to supply the various 
basic materials that are used in the manufacturing of construction materials, and to provide them on a permanent basis 
in a way that would supply these complementary materials to all the factories working in this sector. The most important 
of these complementary materials are: sand, clinker, products of quarries, and industrial stones.

•	 Cement Mill
Sanad Construction Industries Company has completed the preparation of a feasibility study related to this mill. Also, 
an international company was chosen to prepare the tender documents related to the Cement mill (Turnkey form). 
Currently, work is underway to obtain all the necessary licenses and permits and simultaneously with that, the company 
is preparing the needed infrastructure to establish this cement mill. It is expected that the phase of implementation 
would start in the fourth quarter of 2016, whereas it is planned that the mill-related production would start in 2018.

•	 Palestinian Cement Factory
Sanad finished preparing all the required studies for establishing the Palestinian Cement Factory. These studies included 
geological tests, market analysis, a technical and technological study, environmental studies and an economic feasibility 
study. At this point, work is underway to specify the implementation mechanisms for establishing the Palestinian
Cement Factory in cooperation with the related official bodies, and it is planned that the Cement Factory would start 
its actual production in 2022.



Established in 2013, Sharakat Investment Fund is responsible for structuring, managing and monitoring the various PIF 
investments within the Small and Medium Sized enterprises (SMEs) arena. Sharakat aims at supporting and developing 
a Palestinian private sector that is able to function and grow to achieve the ultimate goal of an independent and sus-
tainable national economy as an enabler to the establishment of an independent Palestinian state. 

Sharakat investments target a number of vital economic sectors that are crucial to the development of the Palestinian 
economy. These include: Microfinance, Leasing, Agriculture, Food Industries, Tourism, Light Manufacturing , IT, Health, 
Education, and Renewable Energy. Sharakat also pays special attention to investing in Jerusalem  and in the marginal-
ized Aghwar (Jordan Valley) area given their strategic and political importance.

Sharakat
For Small and Medium Size Investment
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Sharakat’s Investment Mechanism
•	 Focus on productive and services sectors, and strategic geopgraphical locations such as 

Jerusalem and Aghwar;

•	 Invest in established enterprises with high potential for growth and expansion, as well as 

promising start-ups;

•	 Inject up to 3 Million USD of capital in return for a minority equity share not to exceed 40%

•	 Exit investments in 5 to 7 years; once enterprises reach sustainable profitability.  

““From the moment we 
started dealing with the 
Palestine Ijara Company, 
there was no doubt about 
the facilitative and impactful 
role Ijara plays in enabling 
enterprises to acquire pro-
ductive equipment using an 
easy and swift mechanism. 
This has reflected positively 
on Pharmacare Company.  

By the end of 2015, Sharakat had invested 19.2 
million USD in various Palestinian economic sec-
tors; and attracting over 60 Million USD in additional 
investments by PIF partners into the same invest-
ments. Those investments were used to establish 
and develop ten companies and two specialized 
investment funds; one invests in start-up IT com-
panies, and the other invests in infrastructure and 
SMEs in Jerusalem. . Sharakat investments have 
created over 410 permanent jobs since its inception. 

Sharakat also invested and financed Microfinance 
Institutions (MFIs), which in turn provided loans to 
to various community segments with particular fo-
cus on the youth and women in different Palestinian 
governorates. The number of borrowers from “Fat-
en” and “Asala” companies – two MFI partners of 
Sharakat – reached approximately 550 borrowers in 
2015 and about 1,300 borrowers in the last three 
years. 

Ibis Styles Hotel in Jerusalem 
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Dr Bassem Khoury, “CEO of Pharmacare Co.
A leading pharmaceutical company which benefited 
from leasing solutions provided by Palestine Ijara Com-
pany - a Sharakat Investment”
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In 2016,  Sharakat will focus on various productive industries and services sectors with healthy finan-
cial returns and positive social impact. It will particularly target the agro-food industries industries, 
agriculture, textiles, paper, plastic, chemicals, leather, wood, information and communication technol-
ogies (ICT), tourism, health and education (including vocational training). Moreover, Sharakat will pay 
particular attention to the  micro financing sector to expand the scope of lending services provided to 
small companies and facilities to include young entrepreneurs and youth. Geographically, Sharakat will 
continue to provide special attention to Jerusalem and to the marginalized areas in Al‐Aghwar and Area 
C, especially in support of agriculture.

Future Goals
•  To invest  approximately 35 million USD in small and medium-sized enterprises (SMEs)

•  To continue focusing on productive and food industries, as well as agriculture..

Value added to portfolio company
In additional to the risk-free growth capital injection that it brings, Sharakat provides its portfolio companies 
with organizational governance and technical support  to assist them improve their efficiency, expand their 
trade activities and develop their productive capacity and quality. Companies will also benefit from the large 
local and regional network of Sharakat and PIF as a whole. Sharakat enables small companies to grow 
faster and compete more effectively. 

Sharakat’s Partner 
•	 Al Quds Holding Company:  A Jerusalem based investment company dedicated to make investments in Jerusalem.
•	 Arab Fund for Economic & Social Development: Youth employment program (Ebda’)
•	 Middle East Investment Initiative: Loan guarantee program for Small & Medium-Sized Enterprises
•	 Overseas Private Investment Corporation (OPIC): 
•	 Loan guarantee program for Small & Medium-Sized Enterprises
•	 Islamic Corporation for the Development of the Private Sector (ICD): Finance and support private sector projects in 

accordance with the principles of the Islamic law - Co-Investor in Ijara Company.
•	 Palestinian Development Fund (PDF): Credit facility for small and medium sized enterprises in Jerusalem
•	 Sadara Ventures Fund – Venture capital firm targeting the Palestinian IT sector - Co-Investor in SoukTel Company

The Targeted Sectors
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 PAL FARM Company – Agribusiness  

Palestine Ijara Company – Islamic leasing 

Sharakat’s Equity Investment Portfolio

Ibis Hotel (Jerusalem) – Tourism

SoukTel Company Information Technology Sector (IT) 

Palestine for Credit & Development (FATEN) – Microfinance

Asala for Lending & Development – Microfinance

Iben Sina Hospital – Healthcare

Al Quds Holding Company –  Real Estate, Tourism, IT  and Education in Jerusalem

Ibtikar Fund – Information Technology Sector (IT) 

The Specialized Arab Hospital –Healthcare
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The investment portfolio of Aswaq Company encompasses 
the strategic investments of PIF in the most significant 
companies working in Palestine. The presence of the 
PIF as a major investor in these Palestinian companies 
is considered a great addition to the value and to these 
companies and a strategic key partner with abundant 
investment capabilities   investment partner which 
enhanced the financial indicators of these companies 
in particular, and leveraged the performance of the 
Palestinian economy in general.

Palestine Investment, and through ASWAQ Company 
invests in companies that have high market value and 
which have reached an advanced stage of operational 
stability in a way that guarantees the attainment of the 
required returns to finance the plans for expansion as well 
as dividends distribution to shareholders

By investing in these companies, PIF aspires to 
achieve both medium and long-term stability for these 
companies and to work on empowering their operational 
performance and enhancing their level of efficiency where 
PIF representatives in these companies’ board of directors 
utilize their accumulated experience for the sake of these 
companies. Also, aiming to achieve the required returns 
and dividends which will be deployed in the investment 
programs of PIF with developmental and economic 
objectives.

The investment portfolio of ASWAQ includes investments 
in various vital economic sectors to encompass 
telecommunications banking services, trade and supply 
chains, heavy and light Industries as well as medical 
services. The investment portfolio also includes most 
of the significant investments in tourism & hospitality 
sector under the umbrella of Yabous company which is a 
subsidiary of Aswaq company.

The following is a list of companies that ASWAQ 
invests in: 
•   Palestine Telecommunications Group (PalTel)

•    Palestine Islamic Bank- ISBK

•    Arab Islamic Bank- AIB

•   Bank of Palestine- BOP

•   Quds Bank- Quds

•   Arab Palestinian Investment Company (APIC)

•   Palestine Industrial Investment Company (PIIC)

•   Arab Specialized Medical Complex Company

•   Birzeit Pharmaceutical Company (BPC)

ASWAQ Company for Investment 
Portfolios

•   Yabous Company for Tourism In-vestments

•   Wataniya Mobile- WM

The Investments of the ASWAQ Company Portfolio 
based on the various sectors:

Palestine Telecommunications 
Group (PalTel Group)
The first operator in the telecommunication Services in 
Palestine, wherein PIF is considered a co-founder. PalTel 
started its operations in 1997 as a public shareholding 
company for the purpose of providing wired and wireless 
telecommunications and internet services in Palestine. 
The Group has been able to achieve the highest standard 
in telecommunication services by wisely investing in 
modern technologies, telecom infrastructure and human 
resource development.. PalTel Group is with the largest 
market value in the Palestine Exchange (PEX) having a 
value of about 1 billion Dollars.

The Net Profit of PalTel in 2015 reached 83.1 million 
Jordanian Dinars.

Palestine Islamic Bank - ISBK
The Palestine Islamic Bank provides banking services in 
accordance with the provisions of Islamic sharia (canon). 
The declared Capital of this bank is 100 million dollars 
and the Paid-in Capital is 50 million dollars which will be 
gradually raised in the upcoming years to reach 75 million 
dollars to comply with the instructions of the Palestine 
Monetary Authority (PMA). This bank has a network of 
21 branches in the different parts of Palestine and it has 
about 450 employees. In 2012, the Palestine Investment 
Fund (PIF) acquired a strategic share in this bank to reach 
34% of this bank’s shares, hence PIF is considered as the 

Communications
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Industry/Manufacturing

Medical Services

 Tourism and Hotels

Other

41%
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15%
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largest shareholder in this bank through its direct and indirect shares and also through ASWAQ Company for Investment 
Portfolios.

The Net Profit of the Palestine Islamic Bank achieved a 58% growth between the years (2013-2015); reaching 6.5 million 
Dollars in 2013, 7.5 million Dollars in 2014 and about 10.03 million Dollars in 2015 respectively.

Arab Islamic Bank – AIB 
The Arab Islamic Bank is the first Islamic bank in Palestine when it was established in 1995. It started its banking activities 
at the beginning of 1996 and it offers a set of banking, financial, and investment products in accordance with the 
provisions of Islamic sharia (canon) by providing contemporary Islamic banking solutions and high-quality services through 
its network of 11 branches employing 300 employees.
The Paid-in Capital of this bank is 50 million dollars and the bank is working on raising it to reach 75 million dollars in the 
coming years to comply with the instructions of the Palestine Monetary Authority (PMA), The bank has recorded a net 

profit of 5.2 million dollars in 2015.

Bank of Palestine- BOP
The Bank of Palestine was established in 1960 with the vision of promoting banking services in Palestine, as well as 
to finance the development of projects and to meeting the demand on the financial and banking needs of the various 
segments of Palestinians. The Bank of Palestine is one of the largest national banks in the country and it has the second 
largest market value in the Palestine Exchange (PEX) with a Paid-in Capital of 185 million dollars.
It is considered one of the most widespread in terms of number of branches, offices and automated teller machines 
(ATMs). Moreover, the bank has a qualified staff who provide services to more than 600,000 clients including individuals, 
companies and organizations.
BOP owns a strong financial position with total assets valued at 2.47 billion dollars in 2015 which grew by 15% when 
compared to year 2014. The net profit of 2015 reached 43.1 million dollars compared to 40.2 million dollars in 2014.

Al Quds Bank- Quds
Al Quds Bank was established in 1995 as a limited public shareholding company with a Paid-in Capital of 55 million 
U.S. Dollars. The bank runs its activities through a network of 27 branches and offices spread across the country and is 
considered one of the first local banks which rendered their banking services after the establishment of the Palestinian 
National Authority.

In 2015, the bank’s Pre-tax Profits was about 12.2 million dollars, compared to 10.2 million Dollars in 2014.

Arab Palestinian Investment Company (APIC)
After establishing the Arab Palestinian Investment Company (APIC) in 1994, APIC became one of the leading companies 
in the Industry, distribution and services sectors by enabling local consumers to choose high-quality services and products 
which were not previously available in the local market or were being imported at high costs.

APIC’s investment portfolio is quite diverse and it includes the industry sector, trade, advertising services and shopping 
centers. In a great leap which reflects the public’s confidence in this company, the shares of APIC were incorporated in 
the Palestine Exchange in 2014. The company recorded a net profit of 12.4 million dollars in 2015 with a growth rate of 

9.4% when compared to the previous year.
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The APIC group includes the following companies which provide the Palestinian market with high-quality products and 
services:
•	 Palestinian Automotive Company •	 SKY Advertising, Event Management & PR Company
•	 Siniora Food Industries Company •	 National Aluminum & Profiles Company
•	 Arab Palestinian Shopping Centers Company (“PLAZA”) •	 Arab Palestinian Storage & Cooling Company
•	 Medical Supplies & Services Company •	 Central & West Africa Company for Commercial Agencies 

•	 UNIPAL General Trading Company 

Palestine Industrial Investment Company (PIIC)
It is an industrial holding company which was established in 1995 as a specialized investment company in the industrial 
and agricultural sectors. The PIIC’s stock has been traded in the Palestine Exchange (PEX) since 2002.
Among the most important investment projects of this company is the Palestine Poultry Company (“AZIZA”) and Palestine 
Plastic Industries Company (PPIC) and both of the companies are incorporated in the PEX (Palestine Exchange). recently, 
PIIC conducted an acquisition over Al Pinar Daily Products Company all of which to effectively provide and improve the 
level of food security in Palestine. Also, the company is one of the owners of the Vegetable Oil Industries Company, Golden 
Wheat Mills Company (GWMC) and the National Carton Industries Company (NCI).

In 2015, the Palestine Industrial Investment Company (PIIC) achieved Pre-Tax Profits of 6.5 million Dollars.

Arab Specialized Medical Complex Company - ASMCC
ASMCC runs and invests in a number of leading hospitals in the Palestinian health sector, such as the Arab Specialized 
Hospital in Nablus and the  Istishari Arab Hospital (IAH) in Al-Reehan suburb to the north of Ramallah, which rendered its 
medical services at the beginning of 2016 and was established with an advanced level of technology, equipped with the 
most contemporary equipment and hiring a professional Palestinian medical staff. For the first phase the new  hospital 
(IAH) has a capacity of 150 beds , which will be gradually increased i to 330 beds in the next two years, including 75 
specialized beds, all of which to fulfill patients’ needs and expectations which are not  available in other governmental 
and private hospitals. Such investments will positively scale down utilization of medical services outside Palestine which 
are of financial burdens to the Palestinian government and the Palestinian Medical Service sector .PIF and ASWAQ – 
and through such investments- aims to introduce a transformation in the concept of Medical Services inside Palestine; 
especially since this hospital will provide about 1,000 job opportunities upon the completion of next phases.

Birzeit Pharmaceutical Company- BPC
The leading Palestinian company in the field of pharmaceutical/medicine production. BPC produces around 300 types 
of high-quality medicines throughout ten production lines covering the various therapeutically specialized fields. The 
company targets all types of clients in the local Palestinian market, including the Ministry of Health and local and global 
health care organizations and programs in addition to the local consumers (through pharmacies and doctors).
BPC seeks to implement the requirements and instructions of certified quality- regulations and medicine manufacturing 
practices in order to assure the continued and sustainable quality competitiveness. This company’s market is not restricted 
to Palestine; it also exports its products to global markets directly to reach East Europe and Algeria , while continuously 
seeks to open new markets for its products.

In 2015, the company achieved Net Profits of 4.9 million Dollars, compared to 4.2 million Dollars in 2014.

Palestinian Yabous Company for Tourism Investments  (Yabous) 
In implementation of  PIF envision for restructuring its local investments in Palestine; PIF investments in tourisms and 
hospitality were integrated/ consolidated under Yabous which is a 100% subsidiary of ASWAQ .
Yabous is considered a significant investor and shareholder in most of the  strategic tourism investments in Palestine, 
empowered with strategic PIF partners from Palestine and abroad.. Such investments include the chain of 5 stars Grand 
Park hotels in Ramallah and Bethlehem, Arab Hotels Company which owns the 5 stars Movenpick hotel in Ramallah, 
Palestine Tourism Investment Company (PTIC) which owns and operates the famous ancient Jacir Palace Hotel in 
Bethlehem.
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Moreover, Yabous includes PIF investment in the “Convention Palace 
Company” (CPC) in Bethlehem, as well as several hospitality projects 
in Jerusalem in true implementation ofPIF’s determination to support 
the steadfastness of Jerusalem and to initiate  new investments which  
enhance the life of its residents and open new investment horizons 
by exploring partnerships with local and regional investors.as well as 
creating new job opportunities which will improve living conditions in 
the city of Jerusalem

Wataniya Mobile- WM
The services of Wataniya Mobile Company were launched in 2009 
in partnership between the Palestine Investment Fund (PIF) and 
the National Mobile Telecommunications Company (NMTC) which 
is owned by the Ooredoo Group. Wataniya Mobile is the second 
licensed mobile operator in Palestine. 
The license of Wataniya Mobile includes the installation and 
operation of the Global System for Mobile Communication (GSM/) 
and the 3G (third generation) network, as well as providing data 
telecommunications  services in the West Bank and Gaza, in addition 
to providing international telecommunication services.
Wataniya Mobile has prepared an ambitious plan for the years 2015-
2017 aiming to promote its identity/ brand and expand its client base 
in the West Bank and Gaza Strip. Moreover, the financial indicators 
of Wataniya Mobile started recovering as shown in the next diagram. 
Despite the Israeli impediments through blocking the frequencies of 
Wataniya Mobile and disrupting the entrance of operational equipment 
into the Gaza Strip; Wataniya Mobile has succeeded in releasing some 
parts of the telecommunication network equipment into the Gaza 
Strip in 2015. Simultaneously, Wataniya Mobile prepared business 
plans to launch its operations in Gaza Strip immediately after receiving 
the approval from Israelis.
Side by side with the launch of such operations at Gaza, the Company 
is working on a plan to launch the 3G services in the near future 
where the Israelis had recently approved such step and long years 
of rejection.
Such advancement in the provided service by Wataniya Mobile 
will enhance the overall market share as well as the financial key 
performance indicators (KPIs     

Summary of the Financial Performance 
at of the end of 2015

ASWAQ Company is considered one of the largest investors in the Palestine Ex-
change, and the presence of such large investors is only clear proof that there has 
been a maturity in the investment environment governing the work of the Palestine 
Exchange, whereas ASWAQ has contributed in supporting the Palestine Exchange’s 
efforts to move to global markets and target foreign capital. This combination will 
inevitably lead to positive effects and results in the market’s components in general, 
and will create promising opportunities for the companies included in the Palestine 
Exchange in particular.

Mr. Ahmad Aweidah, 
Chief Executive Officer of the Palestine Exchange (PEX) 

The market value of ASWAQ 
in the Palestine Stock 
Exchange

million Dollars

million Dollars

In case there would be a 
neutralization of currency exchange 
fluctuations

Upon the neutralization of the 
currency exchange fluctuations, 
the operational profits will reach 

million Dollars

million Dollars

million Dollars

million Dollars

million Dollars

At the end of 2014

At the end of 2015
With a real 
improvement 
of 88%



Khazanah For Investment Portfolios 

Khazanah serves as the PIF’s investment arm in global and regional capital markets, and non-strategic cap-
ital market investments in Palestine. Its main objective is to achieve a long term capital appreciation through 
its professional platform to manage the PIF asset allocation over the medium to the long-term, thus allowing 
the PIF to diversify its investment portfolio and moderate its investment risk profile.

In addition, it manage the PIF liquidity over the short to medium term to enhance the overall portfolio return,  
and provides the PIF with an acceptable stream of income in terms of cash dividend and interest income.

 The total capital markets assets under Management (AUM) stands at $ 125 million as of 31 December 
2015. These assets reflect the new structure for Khazanah investment, as MENA equity represents 45% of 
the allocation, 10% for Global public and private equity, 33% for Rasmala Palestine Equity Fund, and 12% 
for MENA and Palestine fixed income portfolio.

Rasmala Palestine Equity Fund
The Rasmala Palestine Equity Fund was established as one of the most effective funds for investing in 
stocks in order to attract local, regional and international investment organizations inside the Palestinian 
Stock Exchange (PSE).

The Fund seeks to achieve long-term capital appreciation by investing in a diversified portfolio of growth 
and value stocks listed on the Palestine Stock Exchange (PSE), in securities anticipated to undergo initial 
public offerings as well as securities at their initial public  offering. The fund focuses on key economic sec-
tors: banking, telecommunications, investment, and pharmaceutical. The fund will aim to generate Alpha 
above the Al-Quds Index.

The Fund asset under management stands at USD 46.5 million as of end of 3rd quarter 2015.
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After having enrolled in the 
“My Project Starts with an 
Idea” program, this project 
became everything that I aspire 
for; it became a dream to me 
but this dream will one day 
become real. After three or 
four years of implementing 
this enterprise, I can see it 
becoming a large place having 
an area of 400 meters or more, 
distributed on two floors: 
the upper one having sewing 
machines with all its interfaces 
having soundproof glass so 
that the clients would be able 
to see the manufacturing 
location, while the lower floor 
would be the display/exhibit 
place and all the internal walls 
would be made of wall paper 
on which there would be the 
drawing of large-sized designs.

‘Ala’ Azeez, 
MA Fashion design ”One of “MY Project Starts 
with An Idea Project” Beneficiaries 

Palestine for Development Foundation (PsDF) was established by 
the Palestine Investment Fund to become its arm in the field of 
Corporate Social Responsibility (CSR) and community develop-
ment. This Foundation bears the responsibility of implementing 
the PIF strategy in the field of Community Investments through the 
financial resources of PIF, in addition to leveraging the good will 
and interest of other equally minded funders. 
The Vision of  Palestine for Development Foundation is to 
strengthen leadership, innovation, and knowledge transfer in the 
Palestinian society and to enhance the role of SMEs (Small and 
Medium-Sized Enterprises) since they are a source of providing 
job opportunities and a source for having a fixed income.

Palestine for Development Foundation currently runs an integrat-
ed program of social responsibility and youth empowerment initi-
atives, along with all the social responsibility programs that were 
implemented by PIF in the past; including the economic empow-
erment program for Palestinian refugees in Lebanon which used 
to be run by PIF.

Palestine for Development 
Foundation



Programs of the Palestine for Development Foundation

The Economic Empowerment Program for Palestinian Refugees in Lebanon
The Economic Empowerment program for Palestinian refugees in Lebanon offers loans for implementing small and micro 
start-up. This program was launched in 2012 with a capital amount of $1 million U.S. to provide small loans at low interest 
rates. These loans contribute to providing an income to the beneficiaries create job opportunities and improve the living and 
economic conditions of the Palestinian refugees in Lebanon.

This program expanded its scope of activities and its capital rose to $1.5 million U.S. and there are future plans to expand 
the value of this program’s portfolio to $2.5 million in 2016. Until the end of 2015, were financed more than 1,500 enterprises 
(with an estimated value of $2.2 million) in five different sectors.

Jerusalem Grant Facility
Small and Medium-Sized Enterprises (SMEs) are considered the core of the Palestinian economy because of their prominent 
role in the process of economic and social development. Through the Palestine Development Foundation, PIF sees that the 
economy of Jerusalem is heavily reliant on the efficiency and expansion of such enterprises. This cannot be achieved without 
raising the managerial, financial and operational capabilities of these enterprises, hence increasing the job opportunities 
of Jerusalemites and supporting business and economic activities in the city. This in turn would enhance and solidify the 
steadfastness of Jerusalem residents. Based on the aforementioned, the Palestine Investment Fund, in cooperation with 
the European Union, launched the Jerusalem Grant Facility in the beginning of 2014 to support small and medium-sized 
enterprises. This program targets small and medium-sized enterprises in Jerusalem that are mainly working in a number of 
economic sectors such as tourism, industry, trade, Information Technology (IT) and tourist transportation; and this program 
provides funding in the form of grants to the enterprises that demonstrate their ability to utilize the grant to implement an 
expansion plan and develop their work for the purpose of achieving sustainable growth and making their enterprises more 
attractive to investors. PIF has implemented the first and second phase of this project and has given 15 grants to enterprises 
working in various economic sectors.

The Youth Program
In 2013, PIF launched a program called “My Project Starts with an Idea” based on its keenness to empower young people. 
This program aims to motivate and encourage youth to start engaging in the job market during their university days by having 
them develop enterprises from a simple idea all the way to the real business world. The Palestine Development Foundation 
introduced the “My Project Starts with an Idea” program in 2014 and 2015 through consolidating the elements of experience 
and learning in this program by bringing business experts to orient the students in a direct and specific manner so that 
they would pursue the necessary steps to start their own businesses. In addition to that, there is the orienting of students 
to develop currently-existing enterprises (such as their parents’ or relatives’ businesses). A total of 35 enterprises were 
selected out of 470 business proposals submitted from eight Palestinian universities (Birzeit University, Palestine Polytechnic 
University, Palestine Technical University - Kadoorie, Al Quds University Abu Dis, An-Najah National University, Al-Quds Open 
University, Palestine Ahliya University and the Arab American University of Jenin). Support was given to them to develop their 
own ideas and to develop their family enterprises through the direct training and orientation of experts and specialists. Also, 
the administration and coordination of this project were done in cooperation with Birzeit University’s Center for Continuing 
Education.

Palestine Development Foundation will launch in August 2016 its Youth Empowerment Program, in partnership with different local 
institutions and and International organization interested in Youth empowerment and are key players in this matter . This project will 
include the students of Technincal Colleges and universities and educational institutes and Youth with technical background only. This 
Youth Empowerment Program includes several approaches that focus on providing the opportunity to learn some key skills for the 
start-up of a business enterprise. Moreover, a well-focused direction and guidance will be given by the experts who will orient these 
young entrepreneurs to locate the organizations and companies which can help them in financing their private businesses.
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Photos of 

The visit of Dr. Mohammad Mustafa to the Palestinian refugee camps in Lebanon 

Speech of Dr. Muhammad Mustafa titled: “Palestinian Economy between Internationalization and Localization” at the 
Masarat Conference

Inauguration of the Amaar Tower at the Ersal Business Center



49 Annual Report 2015

The launch of the Jerusalem Grant Facility

Meeting of the General Assembly in 2015

Speech of Dr. Muhammad Mustafa titled: “Palestinian Economy: Towards a New Approach” at the Palestine Economic 
Policy Research Institute (MAS) 

The signing of an agreement between Sharakat and the Palestinian 
Food Industries Union (PFIU)

The launch of “Bonyan” program of the 
Sanad Construction Industries Company
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Independent Auditors' Report to the Shareholder 
Palestine Investment Fund Company P.L.C 
 

We have audited the accompanying consolidated financial statements of Palestine 
Investment Fund Company P.L.C (PIF), which comprise the consolidated statement 
of financial position as of December 31, 2015, and the consolidated income 
statement, consolidated statement of comprehensive income, consolidated 
statement of changes in equity and consolidated statement of cash flows for the 
year then ended, and a summary of significant accounting policies and other 
explanatory information.  

Board of Directors' Responsibility for the Consolidated Financial Statements 
The Board of Directors is responsible for the preparation and fair presentation of 
these consolidated financial statements in accordance with International Financial 
Reporting Standards, and for such internal control as the Board of Directors 
determines is necessary to enable the preparation of consolidated financial 
statements that are free from material misstatement, whether due to fraud or 
error. 

Auditors' Responsibility 
Our responsibility is to express an opinion on these consolidated financial 
statements based on our audit. We conducted our audit in accordance with 
International Standards on Auditing. Those standards require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether the consolidated financial statements are free from 
material misstatement.  
 

An audit involves performing procedures to obtain audit evidence about the 
amounts and disclosures in the consolidated financial statements. The procedures 
selected depend on the auditors' judgment, including the assessment of the risks of 
material misstatement of the consolidated financial statements, whether due to 
fraud or error. In making those risk assessments, the auditor considers internal 
control relevant to the entity's preparation and fair presentation of the 
consolidated financial statements in order to design audit procedures that are 
appropriate for the circumstances, but not for the purpose of expressing an opinion 
on the effectiveness of the entity's internal control. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by management, as well as evaluating the overall 
presentation of the consolidated financial statements.  
 

We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our audit opinion. 

Opinion 
In our opinion, the consolidated financial statements present fairly, in all material 
respects, the financial position of PIF as of December 31, 2015, and its financial 
performance and cash flows for the year then ended in accordance with 
International Financial Reporting Standards. 
 
Ernst & Young – Middle East  
License # 206/2012 
 
 
 
April 26, 2016 
Ramallah, Palestine  



PALESTINE INVESTMENT FUND54

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at December 31, 2015
(U.S $ 000’s)

The attached notes 1 to 38 form part of these consolidated financial statements.

Palestine Investment Fund Company P.L.C
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CONSOLIDATED INCOME STATEMENT
For the Year Ended December 31, 2015
(U.S $ 000’s)

The attached notes 1 to 38 form part of these consolidated financial statements.
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The attached notes 1 to 38 form part of these consolidated financial statements.

Palestine Investment Fund Company P.L.C

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
For the Year Ended December 31, 2015
(U.S $ 000’s)
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The attached notes 1 to 38 form
 part of these consolidated financial statem

ents.

CONSOLIDATED STATEM
ENT OF CHANGES IN EQUITY

For the Year Ended Decem
ber 31, 2015 

(U.S. $ 000’s)
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Palestine Investment Fund Company P.L.C

The attached notes 1 to 38 form part of these consolidated financial statements.

CONSOLIDATED STATEMENT OF CASH FLOWS 
For the Year Ended December 31, 2015
(U.S. $ 000’s)
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CONSOLIDATED STATEMENT OF CASH FLOWS 
For the Year Ended December 31, 2015
(U.S. $ 000’s)
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Palestine Investment Fund Company P.L.C
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